Female "empowerment" has increasingly become a policy goal, both as an end to itself and as a means to achieving other development goals. Microfinance in particular has often been argued, but not without controversy, to be a tool for empowering women. Here, using a randomized controlled trial, we examine whether access to an individually-held commitment savings product leads to an increase in female decision-making power within the household. We find positive impacts, particularly for women who have below median decision-making power in the baseline, and we find this leads to a shift towards female-oriented durables goods purchased in the household.
I. Introduction
Female "empowerment" has increasingly become a policy goal, both as an end to itself and as a means to achieving other development goals.
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A growing literature on intra-household bargaining finds that exogenous increases in female share of income, interpreted as providing the female more power in the household, lead to an allocation of resources that better reflect preferences of the woman (Duflo 2003; Rangel 2005) . This often leads to greater investment in education, housing, and nutrition for children (Thomas 1990; 1994; 1995; Duflo 2003) . Many development interventions have thus focused on transferring income as a way of inducing empowerment.
However, it is not clear in theory that transfers of income alone to women can improve their status in the household. Marginal increases in income given to women may be bargained over in the same way as existing income, and are therefore not guaranteed to lead to gains in bargaining power. What may be important is providing access to additional sources of income flows, and giving control and property rights over allocated money.
2 One could increase power directly by providing unilateral access to a financial service, such as a loan or a savings account. Indeed, microfinance proponents often argue that these empowerment mechanisms justifies increased attention and financing to microfinance institutions, and perhaps even subsidies (Hashemi, Schuler and Riley 1996; Kabeer 1999) . There is, however, little rigorous evidence that interventions that focus on power directly actually can promote female empowerment. Nor have we been able to assess the consequences of such induced (rather than "naturally" encountered)
empowerment. This study contributes to this literature by exogenously creating a financial asset 1 See, for example, Engendering Development (World Bank 2001) . By "female empowerment" we mean increasing the bargaining power of the woman within the household, manifested through increased influence in household decisions and through household outcomes that greater reflect her preferences. 2 Anderson and Eswaran (2005) find that income needs to be in the control of women-not just generated by them-in order to impact their bargaining power in the household. The relevant threat point in their context, as in ours where divorce is uncommon, is non-cooperative behavior.
to which one and only one person has legal control, and measuring its impact on both decision making power and household outcomes. 3 We designed and implemented a commitment savings product with the Green Bank of Caraga, a rural bank in the Philippines. Current bank clients were randomly chosen to receive an offer to open an additional "commitment" account in their own name. Of course, commitment devices for savings could benefit those with self-control as well as familial or spousal control issues. The literature on household savings, and on informal savings devices in particular, has focused on separating self-control motivations and impacts from spousal or familial-control explanations (Anderson and Baland 2002; Gugerty 2006) . However, such devices can serve both purposes. Indeed, we find compelling evidence for both motives.
The savings product provided individuals with a commitment to restrict access to their savings. Each individual defined either a "date" goal or an "amount" goal, and was then not able to withdraw their funds until the goal was reached. We reported earlier (Ashraf, Karlan and Yin 2006) that after one year individuals who were offered the product increased their savings by 81% relative to a control group, and that in accordance with the theoretical literature on hyperbolic preferences (Laibson 1997; O'Donoghue and Rabin 1999) and dual-self models (Gul and Pesendorfer 2001; Fudenberg and Levine 2005) , time-inconsistent individuals were the ones most likely to demonstrate a preference for this commitment.
Using two new sources of data, a follow-up survey collected after one year and administrative bank data collected after two and a half years, we examine here the impact of this commitment savings product on both self-reported decision making processes within the household and the subsequent household allocation of resources. The product caused an increase in household 3 A commitment savings account could generate differences in household outcomes not because of the "legal" control built in to the product, but merely because it establishes a norm within the household that the funds are for certain purposes, and this norm is not then unwound by ex-post reallocation of resources. This is much akin to the findings in Duflo and Udry (2003) in which crop revenue in Cote d'Ivoire is labeled as either male, female, or family, and shocks to one "mental account" remain in that account and are not reallocated fully ex-post. decision making power for married women, measured both in the women's own reporting of how household decisions were made and in the household's purchases of goods typically used by women. Notably, the effect on decision making power is strongest for married women who had below-median household decision making power prior to the intervention. The effect is found for four categories of decisions: expenditures on large purchases, personal items, assisting family members, and number of children. We also find that households in which a woman was offered the commitment product were more likely to buy durables typically used by women within the household. We find no such effects on household durables when a man was offered the commitment savings account.
We also find an impact on self-perception of savings behavior. Note that in earlier work we found that time-inconsistent women (as measured through time preference questions in a baseline survey) were more likely to open the commitment savings account than time consistent women.
Here we find that for time-inconsistent women, the commitment savings account made them more likely to perceive themselves as a disciplined saver and to report saving available cash rather than spending it. Thus, evidence exists to show that the commitment device had an impact on both spousal control and (at least the self-perception of) self-control.
We also examine whether any increase in savings held by the individual in this account reduced the overall savings held by the household. Although we cannot distinguish between the individual crowding out his or her own savings elsewhere versus the spouse saving less, we can test whether the commitment device overall leads to higher aggregate household savings. 4 This is an important policy question in general regarding illiquid savings, not just relevant to an understanding household bargaining (Feldstein 1974; 1982; 1996) . Furthermore, existing evidence on commitment devices focuses mostly on the impact on savings in the commitment device itself (e.g., Benartzi and Thaler (2004) and Ashraf, Karlan and Yin (2006) ). 5 We find that increases in institutional savings resulting from the commitment product offering do not crowd out other savings in the household, regardless of who controls the other asset. Thus, the savings put into the commitment product did not appear to reduce the savings controlled by other household members: rather, it was likely a result of an overall reduction in and shifting of consumption in the household.
This paper proceeds as follows. Section II describes the commitment savings product and the experimental design. Section III presents the empirical results on household decision making and self-perception of savings behavior. Section IV presents the empirical results on crowd-out of other savings in order to examine whether the increase was a shift from other member's savings. Section V concludes.
II. Intervention and Experimental Design
The SEED Account
We designed and implemented a commitment savings product called a SEED (Save, Earn, Enjoy Deposits) account with the Green Bank of Caraga, a small rural bank in Mindanao, Philippines. The SEED account requires that clients commit not to withdraw funds that are in the account until they reach a goal date or amount but does not explicitly commit the client to deposit funds after opening the account. The SEED accounts are individual accounts, even if the participants were married. There are three critical design features to the account, one regarding withdrawals and two regarding deposits. First, individuals restricted their rights to withdraw funds until they reached a specific goal. Clients could restrict withdrawals until a specified 5 The latter study shows that institutional savings increase in response to a randomized offering of a commitment savings account. However, neither study is able to assess whether savings increases are accompanied by contemporaneous crowd-out of savings held in physical assets, savings at other formal or informal institutions, or accompanied by negative savings as represented by increased debt. Similar crowdout questions remain unanswered in other interventions which increase savings held in specific accounts (Duflo, Gale, Liebman, Orszag and Saez 2006) . month when large expenditures were expected, e.g. the beginning of school, Christmas, a particular celebration, or when business needs arose. Alternatively, clients could set a goal amount and only have access to the funds once that goal was reached (e.g., saving a quantity of money known to be needed for a new roof). The clients had complete flexibility to choose which of these restrictions they would like on their account. Once the client had made the decision they could neither change it, nor could they withdraw from the account until they met their chosen goal amount or date. 6 After the goal is reached, the SEED client, not his or her spouse, could withdraw the funds. All clients, regardless of the type of restriction they chose, were encouraged to set a specific savings goal as the purpose of their SEED savings account. SEED marketers insisted that the client herself or himself, and not another household member, set the goal.
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The savings goal was written on the SEED form used to open the account, as well as on a "Commitment Savings Certificate" that was given to the client to keep. Forty-eight percent of clients reported wanting to save for a celebration, such as Christmas, birthday or fiesta. 8 Twentyone percent of clients chose to save for tuition and education expenses, while 20 percent of clients chose business and home investments as their specific goals.
The bank offered each client a locked box (called a "ganansiya" box) for a small fee in order to encourage deposits. This locked box is similar to a piggy bank: it has a small opening to deposit money and a lock to prevent the client from opening it. In our setup, only the bank, and 6 Exceptions are allowed for medical emergency, in which case a hospital bill is required, for death in the family, requiring a death certificate, or relocating outside the bank's geographic area, requiring documentation from the area government official. The clients who signed up for the SEED product signed a contract with the bank agreeing to these strict requirements. After six months of the project, no instances occurred of someone exercising these options. For the amount-based goals, the money remains in the account until either the goal is reached or the funds withdrawn or the funds are requested under an emergency. 7 SEED marketers reported instances of household visits in which the husband tried to influence the goalsetting process. Typically the marketers then asked that only the wife to give her goal and this was recorded, but at no point did the marketer make an issue out of the goal setting process. Green Bank prohibits spouses from being able to withdraw from each others' accounts, unless the account was explicitly opened as a joint account. No SEED accounts were opened as joint accounts. 8 Fiestas are large local celebrations that happen at different dates during the year for each barangay (smallest political unit & defined community, on average containing 1000 individuals) in this region. Families are expected to host large parties, with substantial food, when it is their barangay's fiesta date. Families often pay for this annual party through loans from local high-interest-rate money-lenders. not the client, had a key to open the lock. Thus, in order to make a deposit, clients need to bring the box to the bank periodically. Out of the 202 clients who opened accounts, 167 opted for this box. This feature can be thought of as a mental account with a small, physical barrier; the box is merely a mechanism that provides individuals a way to save their small change. Individuals put loose change or small bills on a daily basis, hence making "deposits" that normally would be too small to warrant a trip to the bank. These small daily "deposits" keep cash out of one's (and others') pocket; eventually, once enough money accumulates in the box, the client deposits the funds at the bank. The barrier, however, is largely psychological; the box is easy to break and hence is a weak physical commitment at best.
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Other than providing a possible commitment savings device, no further benefit accrued to individuals with this account. The interest rate paid on the SEED account was identical to the interest paid on a normal savings account (4 percent per annum).
The Experimental Design and Data Collection
Our sample for the field experiment consists of 4001 adult Green Bank clients who have savings accounts in one of two bank branches in the greater Butuan City area, and who have identifiable addresses. We randomly chose 3125 out of 4001 bank clients to interview for our baseline survey. We then performed a second randomization to assign these individuals to three groups: commitment-treatment (T), marketing-treatment (M), and control (C) groups. One-half the sample was randomly assigned to T, and a quarter of the sample each were randomly assigned to groups M and C. We verified at the time of the randomization that the three groups were not statistically different in terms of preexisting financial and demographic data. Of the 3125, 1776
were located by the survey team and then completed a survey. See Ashraf, Karlan and Yin (2006) for analysis that shows that the treatment and control groups were observably statistically similar at the time of the baseline.
Next, we trained a team of marketers hired by the partnering bank to go to the homes and/or businesses of the clients in the commitment-treatment group, to stress the importance of savings to them -a process which included eliciting the clients' motivations for savings and emphasizing to the client that even small amounts of saving make a difference -and then to offer them the SEED product. We were concerned, however, that this special (and unusual) face-to-face visit might in and of itself inspire higher savings. To address this concern, we created a second treatment, the "marketing" treatment. We used the same exact script for both the commitmenttreatment group and the marketing-treatment group, up to the point when the client was offered the SEED savings account. For instance, members of both groups were asked to set specific savings goals for themselves, write those savings goals into a specific "encouragement" savings certificate, and talk with the marketers about how to reach those goals. However, members of the marketing-treatment group were neither offered nor allowed to open the SEED account. Bank staff were trained to refuse SEED accounts to members of the marketing-treatment and control groups, and to offer a "lottery" explanation: clients were chosen at random through a lottery for a special trial period of the product, after which time it would be available for all bank clients.
Green Bank reported that this happened on fewer than ten occurrences.
10
After one year, we conducted a follow-up survey on each of the participants. The tracking rate was high: 92% of those in the baseline were tracked and agreed to a second survey. Those in the treatment group were equally likely to complete a follow-up survey as those in the marketing or control group. This survey contained three sections: (1) inventory of assets, in order to measure whether the impact on savings represented a net increase in savings or merely a crowd-out of other assets; (2) impact on household decision making and savings attitudes; and (3) impact on economic decisions, such as purchase of durable goods, health and consumption.
III. Impact on Household Decision Making and Self-Perception of Savings Behavior
Household Decision Making Power
We first examine whether being offered the SEED account changed the decision making roles in the household. In the follow-up survey, we ask questions regarding family planning, financial and consumption decisions in order to ascertain the structure of spousal or familial control within married households. For each decision category, we record whether the principle decision-maker is the respondent, the spouse, or both. Responses are assigned values of two, zero and one, respectively. We construct two decision making indices from the nine categories: (1) equallyweighted mean of each response given, and (2) a linear combination, determined through a factor analysis, of the individual responses to each question (Pitt, Khandker and Cartwright 2003) . The nine categories are decisions on what to buy at the market, expensive purchases, giving assistance to family members, family purchases, recreational use of the money, personal use of the money, number of children, schooling of children, and use of family planning.
11 Table 2 , Panel B shows the impact of treatment assignment on household decision making for married women, as measured by the two indices mentioned above. 12 We find that assignment to the treatment group leads to a 0.14 standard deviation increase in the first (equally-weighted) decision making index (Table 2 , Panel B, Column 1), and a 0.25 standard deviation increase in the second (factor-analysis) decision making index (Table 2 , Panel B, Column 3). 13 Next, we separately analyze the impact on women who began the year below (above) the median decision making power. We find that the average effect is largely driven by increases in decision making ability for women who were below the baseline median (comparing Panels A and B in Table 2b ) -a fact consistent with initially less-empowered women gaining decision making ability through increased financial savings and control over committed assets. In contrast, we find no such treatment effect for married men (Table 2b , Panel A, Columns 5-8). Table 3 reports the impact for married women for each of the nine household decision categories that comprise the indices used in Table 2 . Panel A shows the results for the full sample. We find impact on two decisions: expensive purchases and number of children. For women below the median in terms of household decision making power (Panel B), we find a significant impact of treatment assignment regarding purchases of expensive items, decisions to assist family members and purchases of items for personal use. For women above the baseline median (Panel C), the categories with significant treatment impacts are those beyond financial decision making: schooling for children and number of children.
Next, we examine whether the increased reported decision making led to a difference in the types of goods purchased for the household. By increasing the assets available for lumpy purchases, the mere presence of the SEED account may increase female decision-making power in the household and hence increase the likelihood that the household acquires female-oriented durables. Naturally, if the account is held in the women's name this effect should be even stronger.
We use three categories for expenditures: house repair, female-oriented durables (washing machines, sewing machines, electric irons, kitchen appliances, air-conditioning units, fans and stoves), and other durables (vehicles/motorcycles, entertainment and recreational goods). Table 4 finds no significant impacts on the choice and/or quantity of durables purchased in the household in aggregate, nor broken down by gender. Table 5 analyzes the same dependent variables, but separately for those above and below the median in terms of household decision making power at the baseline (similar to Table 3 Panel B and Panel C when analyzing the impact on specific decision-making power). We find that both the number of items purchased and the total expenditures of consumer durables traditionally associated with female use in the Philippines increase for married women who were below the median in pre-existing bargaining power. This effect is smaller, and not statistically significant, for married women above the median. This finding is consistent with the impact on decision making ability for purchases of personal items and durable goods. We do not, however, find that married households where the women are below the median in decision making ability increase expenditures on other non-female specific durables. Likewise, we do not find any effect for men offered SEED, either in aggregate or for those above or below the median in household decision making power (Table 5 , Panels C and D).
Taken together, the presence of both direct impact on self-reported decision making measures, and a greater composition of female oriented durables, suggest that women who were offered the commitment savings product indeed increased their power within their household.
Crowdout
Next we examine whether the increase in savings held alone by the participant led to a reduction in savings held jointly with their spouse. Table 6 reports the intent-to-treat (ITT) effect of random assignment to the treatment group on several asset and financial savings categories as measured in the one-year follow-up survey, as well as the one-year administrative data (reported in an earlier paper) and new 32-month administrative data.
We first show the replication of our earlier results (Column 1) which demonstrate the simple effect of the treatment on savings held at the Green Bank one year after the treatment began.
Column 4 shows that these savings did not crowdout total household savings. 14 Most importantly for this paper, Column 6 shows that these savings did not lead to a reduction in savings held by the participant in communal household savings accounts, or to a reduction in savings held by others in the household in their own accounts. This final result however deserves a note of caution: we surveyed the respondents, not their household members. Hence, we are only measuring savings of which they are aware.
Self-Perception of Savings Behavior
In the follow-up survey, we included several questions about personal savings habits and attitudes. In earlier research we found that time-inconsistent women were more likely than timeconsistent women to take up the SEED product, but that no such differential was found for men.
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Here we examine whether there are heterogeneous treatment effects on savings attitudes and practices for men versus women and time-inconsistent versus time-consistent clients. Table 7 presents the results on four outcomes using an ordered probit specification. For each outcome, the respondent was asked whether they strongly agree, agree, are neutral, disagree or strongly disagree with a specific statement. First, we ask about savings practices: (1) (Columns 1 and 2)
"Although my income is low, I am a disciplined saver", (2) (Columns 3 and 4) "I never save", and (3) (Columns 5 and 6) "When I have a little cash, I spend it rather than save it." We find no aggregate effect, although we do find that time-inconsistent women who were offered the SEED account report being more likely to be a disciplined saver, less likely to never save, and less likely to report spending rather than saving extra cash. This indicates that at least in their perception, 14 The large standard error may be due to unsystematic measurement error in self-reported savings levels, or to wide heterogeneity in the degree of savings crowd-out due to the treatment. We lack institutional data for savings held at non-Green Bank institutions to compare self-reported savings to actual savings levels. However, for Green Bank savings, we have both institutional data and self-reported savings. We regress true institutional savings on self-reported savings, and find that the residuals of the regression are not predicted by assignment to treatment group. Results are not shown, but available upon request. Therefore, the imprecision in the estimated impact on total household savings is likely the outcome of unsystematic measurement error in self-reported savings. 15 Individuals defined as present-biased time-inconsistent when in hypothetical time preference questions in the survey, they revealed a higher discount rate for tradeoffs between now and 30 days than tradeoffs between 6 months and 7 months.
the SEED account helped them overcome their self-control problem and led to improved savings practices (in earlier research, we do not find that the time-inconsistent women actually save more than the time-consistent women).
The final statement (Columns 7 and 8) is "I often find that I regret spending money. I wish that when I had cash, I was better disciplined and saved it rather than spent it." Being assigned to treatment makes individuals more likely to report feeling regret over their spending and savings decisions. 16 Note that only 28% of those offered SEED took up, and of those only about onethird regularly used the account. 17 Hence it follows that although SEED helped 10% of the treatment group save more (and generate an overall positive intent-to-treat effect), the mere offer of the SEED account generated, on average, a feeling of remorse. Perhaps those who did not take up and use felt remorse, and those who did take up and use did not feel remorse, but the average effect is an increase in remorse because of the relative size of these two groups. Perhaps a second marketing would have been more successful than the first, if the first offer made individuals more aware of their inability to save as much as they would like.
IV. Conclusion
Even when husbands appropriate their wives' loans, microcredit is thought to empower women in household decision making processes (Mizan 1993) . Policymakers frequently cite these arguments as a key motivation for targeting microfinance and microsavings interventions to women. On the other side, some have argued that microfinance usage and the subsequent need to repay (e.g., in order to protect her reputation amongst her peers) may subjugate women to the power of their spouses, hence potentially increasing domestic violence (Rahman 1999) . Evidence (albeit weak) points both ways, and naturally may depend largely on the region-specific economic 16 Interestingly, agreeing with this statement is also correlated with being time-inconsistent when answering hypothetical time preference questions. 17 Appendix Table 1 shows that about half of the individuals who have not withdrawn their funds never actually used the account beyond the initial account opening deposit.. and social setting. 18 The effects of microcredit and, more generally, microfinance, which includes savings and/or insurance products, on female empowerment remain unclear, in large part because studies of it tend to suffer from a pronounced selection bias in the type of women who access microcredit (Pitt, Khandker and Cartwright 2003) .
Using a randomized controlled trial, we evaluate the impact of a commitment micro-savings account. We find that the commitment product positively impacts both household decision making power for women (i.e., the household is more likely to buy female-oriented durables), self-perception of savings behavior (time-inconsistent females report being more disciplined savers), as well as actual consumption decisions regarding durables goods. We also find no evidence that this is a result of crowd-out of other savings held at the same financial institution or elsewhere by either the individual or their spouse.
However, we do find that the strong (72%, as reported in Table 6 , Column 1) impact on savings that was observed after 12 months diminishes to 32% after 32 months (Table 6 , Column 2) and is no longer statistically significant. We posit several reasons for the diminished impact of the commitment product, which may have to do with the ease of undoing commitment over a longer-time period-either because one returns to one's habit (if commitment is sought for selfcontrol reasons) or because one's spouse finds ways of regaining control (if commitment is sought for spousal control reasons). In other words, perhaps the SEED account caused a deviation from equilibrium (either in one's own savings behavior or in the household dynamics), and gradually, individuals and households found ways to return back to the equilibrium they were in before. There is some qualitative evidence that this type of pressure occurred for some of the women who were SEED clients. For instance, from these qualitative interviews with SEED 18 Recent evidence from a randomized controlled trial in South Africa finds no impact from access to credit on household decision-making (Karlan and Zinman 2006) . See Chapter 7 of Armendariz de Aghion and Morduch (2005) for more discussion on this.
clients, it appears that some women who desired the commitment feature of the SEED account had husbands who did not want to have any household funds tied up.
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There are other more superficial explanations: the Green Bank engaged in no activity whatsoever to promote continually the SEED account or encourage individuals to use the account. If in each moment in time a client has a certain probability, less than one, of continuing to use the account, then clearly usage in aggregate will diminish over time. Perhaps the product would have been more successful in the long run with continued marketing and promotion, by asking clients for an active decision to renew (Choi, Laibson, Madrian and Metrick 2005) , or through interventions that automatically defaulted clients into depositing into the account.
Through continued experimentation in this and other settings, we can learn more about how savings product design can help individuals fulfill their savings plans, whether savings product designs alter savings plans, and how these impacts on household decision making affect the efficacy of different savings products. The results here suggest that design features appeal to those with self-control, and have a positive impact on spousal control. These are not contradictory findings, but rather point out that a simple design feature such as a restriction on withdrawals can benefit both those in search of self control devices as well as those who desire to have more decision making power in the household.
19 One woman who was not able to reach her goal complained that her "husband would not let her save; he said they needed to be able to get the money." Another woman said she "always fought with [her] husband about not being able to withdraw the money in an emergency." Similarly, a lab experiment conducted with clients of the Green Bank in the Philippines finds that married men will act strategically and shield experimental money from their wives when possible, especially when their wife is the primary decisionmaker for household savings (Ashraf 2005) . Standard deviations are reported in the parentheses. Household decision making power indices are composed from answers to "Who decides" on the following 9 domains: what to buy at the market, expensive purchases, giving assistance to family members, family purchases, recreational use of the money, personal use of the money, number of children, schooling of children, and use of family planning. The value for each item takes zero if the decision making is done by spouse, one if the decision making is done by the couple, and two if decision making is done by the respondent. Index 1 is the equally-weighted mean of an individual's responses across the nine decision categories; index 2 is the first factor of an individual's responses across the nine categories. The factor index (2) Robust standard errors in parentheses, * significant at 10%; ** significant at 5%; *** significant at 1%. Dependent Variable: Index of household decision making power on what to buy at the market, expensive purchases, giving assistance to family members, family purchases, recreational use of the money, personal use of the money, number of children, schooling of children, and use of family planning. The value for each item takes zero if the decision making is done by spouse, one if the decision making is done by the couple, and two if decision making is done by the respondent. See notes under Table 1 for the exact definition of each index. Regressions in columns (1) and (3) Robust standard errors in parentheses, * significant at 10%; ** significant at 5%; *** significant at 1%. Dependent Variable: Index of household decision making power on what to buy at the market, expensive purchases, giving assistance to family members, family purchases, recreational use of the money, personal use of the money, number o children, schooling of children, and use of family planning. The value for each item takes zero if the decision making is done by spouse, one if the decision making is done by the couple, and two if decision making is done by the respondent. See notes under Table 1 for the exact definition of each index. Regressions in columns (1) and (3) control for the household decision making power in the baseline (August 2003). Robust standard errors in parentheses, * significant at 10%; ** significant at 5%; *** significant at 1%. All regressions in this table control for the initial household decision making power in the baseline. The value for each item takes zero if the decision making is done by husband, one if the decision making is done by the couple, and two if decision making is done by wife. Robust standard errors in parentheses, * significant at 10%; ** significant at 5%; *** significant at 1%. Female-oriented durables consist of washing machines, sewing machines, electric iron, kitchen appliances, air conditioners, fans, and stoves. Other durables include vehicles, motorcycles, and entertainment items (i.e. CD players, TV, and radio ). Robust standard errors in parentheses, * significant at 10%; ** significant at 5%; *** significant at 1%. Femaleoriented durables consist of washing machines, sewing machines, electric iron, kitchen appliances, air conditioners, fans, and stoves. Other durables include vehicles, motorcycles, and entertainment items (i.e. CD players, TV, and radio ). Robust standard errors in parentheses, * significant at 10%; ** significant at 5%; *** significant at 1%. This table reports differencein-difference analysis on household savings for 1629 individuals who completed the follow-up survey. Post is an indicator variable for the post-intervention observations. Column (1) is shown in order to reconcile the results in this table with the results reported in the earlier paper, Ashraf, Karlan and Yin (2006) . Robust standard errors in parentheses, * significant at 10%; ** significant at 5%; *** significant at 1%. Dependent variables are categorical, indicating how strongly the respondent agrees to each statement. The variable equals one if the respondent strongly disagree, two if somewhat disagree, three if neutral, four if somewhat agree, and five if strongly agree.
